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49 Wall Street
New York

The undersigned, constitut-
ing the firm of COLGATE,
PARKER & CO., take pleas-ur- e

in announcing that Mr.
Darragh A. Park has become
a general partner and Mr.
Louis DuPont Irving a spe-

cial partner in this Arm.
chair coi.c.ath
I'llKTIITT KRSKINK WOOD
iiKMtv kkamiry imhki'.u
FKANK HAMILTON IMV1S
DAKKAOII A. PARK

General Partner
LOUS Dl) PONT IRVING'

S'"M PartnerJune 2, mo.

Investment Bonds

Herrick & Bennelt
Mcmbtm ,Yeu Vorfc Stock Iltchanat

66 Urotdwar, New York
Telcphonu nector DOW)

MONTGOMERY 6-- CO.
JBon't-- CVoIcj Vil?rtirrt3 5tocftj

Philadelphi- a- New York. Cluciijo

Carstairs & Co.
Members New York and
Fhlla. Stock Exchanges,

71 Broadway, N. Y.
1419 Walnut St.. I'liiln.. I'n.

Howling Often 0110.

Suggestions for Investors
may be had on request

A. B. Leach & Co., Inc.
Investment Securities

C2 Cedar St., New York
Chicago Philadelphia Boston Buffalo
Cleveland Baltimore. Minneapolis

THE

PHILADELPHIA
NATIONAL

BANK

Sr.lMSH-AMKRICA- IRON COMPANY

FIIIST MORTGAGE SINKING
FIND CCe GOLD BONDS, DlIK 1027.

Pursuant to terms of Mortgage, dated July
1, 1007, $20,000 of eald bonds, as follows,
have been dtawn for redemption by Sinking
Fund at par and Interest as of July 1, 1S20,
when all Interest thereon will cease. lr.:

417 1172 2383 .'1993 Till
470 12.14 21123 400 450n
r.20
Mil
"HO

1070

i:.S!) 33l 417.', 46.18
1972 3787 4127 47811

2107 3012 4370 4780

Above bonds, with all unmatured coupons
attached, should hs prevented for payment at
office of trustee on or after July 1, 1020.
The following bonds remain unpaid: Called
for January 1. 1918. 1478; July 1, 1010. 2024;
January I, 1920. 33.18, 3080.

GIRARD TRUST COMPANY, Trustee.
GEORGE H. STUART 3d, Treasurer.

Plilladelphla, Pa., June 1, 1020.

SPANISH - AMERICAN IKON COMPANY
FIRST MORTGAGE KINKING
FUND 0ft GOLD BONDS, Dl'K 1027.
Pursuant to terms of Mortgage dated July

1, 1007, 20,000 of said bonds, as follows,
have been drawn for redemption by Sinking
Fund at par and Interest as of July 1, 1820,
when all Interest thereon will cease, :

417 1172 2.18.1 3003 4.117
4711 1234 2023 4(104 4500
.'.20 1380 3304 417., 4638
not 1972 3787 4217 47011

"Sit 2107 3912 4370 4786
1070

Above bonds, with all unmatured coupons
attached, should be presented for payment at
nflco of Trustee on or after July 1, 1920.
The following bonds remain unpaid: Called
for January 1, 19IS, 1178; January 1, 1010.

,3042; JUly , 1910. 2021; January 1, 1020,
1338.

GIIIAItD TRUST COMPANY, Trustee.
GEORGB H. STUAP.T, 3d. Treasurer.

Philadelphia, Pa., June 1, 1020.

MIDI.AND TKRMINAL RAILWAY COM-
PANY.

Mealed proposals will be received at the
office of The Farmers' Loan and Trust
Company, 2 William Street. New York
City, for the sale to the Trustee In accord-
ance with the provisions of the mortgage
dated the first day of December, 1803, of s,

eufflclent amount of bonds to Invest
fl2.80S.81 of the Hlnklrg Fund.

Proposals must be presented before twelve
o'clock neon on the 1.1th dav of June, 1020.
and should be directed as follows:

"Proposals to Sinking Fund of tho MldlanJ
Terminal Ttillway Company, The Farmers'Iian and Trust Company, No. 2 William
Street. New York City."

Such ownership certificates as may be
by tho Federal Income Tax Law to

rover the accrued Interest must accompanv
the bonds. TUB FARMERS' LOAN AND

TRUST COMPANY, Trustee.
Bv EDWIN S. MAUSTON, President.

New York, June 2d, 1910.

MEXIC0: Land of
Odd or! unit v

lbs Hn Ccvtnvaut Inittj Jotriciu
Reliable Information on Mexico's

Mines, Agriculture, tndu, tries, fnm-nwrr-

etc.
Personal Investigation and report.

INTERNATIONAL
INFORMATION lll'ItKAl),

Dot 032, in Paso, Texas.

Pennsylvania Crude Oil .Market,
Oil Citt, Va.. Juno 1. Credit bal-

ances. 610; run;, 115,625 ; average.
69.066.
2,29l.

Shipment, 60,021; average.

FINANCIAL NEWS

AND COMMENT

In Lust Hour of Bull Stock
Market Industrials Mako

Sharp Spurt.

IMPROVEMENT GENERAL

Equipment Shares Are Most

Active in List nnd Oil

Issues Do Hotter.

Trading In yesterday's stock market,
while stilt very dull nnd uninteresting-- ,

was enlivened somewhat by a slurp
spurt In the Industrial stocks in the
last hour, which carried them thrbugh
last week's host prices Into new high
irround for tlia movement. The advance
was not accompanied by any wild out
burst of enthusiasm or any special In
crease In speculative activity. There
were very substantial Improvements In
prices all tho way around, which very
clearly demonstrated what experienced
observers have been Baying for tho last
two weeks about the email floating sup-
ply of active Industrial shares. The re-

covery made most notable progress In
the equipment group, the steels the
motors, whose position was most fa- -

vorablo to the advance because of the
extensive short selling which has oc
currcd recently, but the Improvement In
other directions was quite notable also.
considering the fact that It was accom
plished without any special increase In
business.

Outside of the spurt In tho last hour,
however, it was probably as stupid a
Hcsslon as has occurred thts year. The'
ticker hardly moved for the first three
hours, avid when It did there was no
definite trend to the trading. The bulge
at the closing, therefore, was rather sur
prising to some Interests, which had not
looked for anything special In the mar
ltet until after the convention In Chicago
next week. Tho only explanation of It
was the shortnge of stocks and the fact
that Congress adjourns The
latter is always considered a favotnblo
featuro from the stock market point of
view and probably has more bearing
than ever this year, because It means
the end of the bonus bill, which has
been causing so much worry in finan-
cial circles for the last month, At any
rate there was no other explanation of
tho advance. The news was unchanged,
and in so far as the Important interests
were concerned Iho majority of them
was still disposed to hold off until
after the convention next week.

It was the equipment stocks again
which supplied most of the activity.
Baldwin recovered Its dividend In con-
nection with u report thnt Important
changes In the management of the com-
pany were pending, American Car and
Foundry was very strong, and the oils,
under the leadership of
did better. Another active feature of
the market was International Paper,
which advanced In response to a report
that the directors planned to take action
soon with respect to dividends on the
common shares. There was nothing
special In the railroad department. The
low priced Issued continued to hold
strong, but there was scattered selling
of the Investment issues, presumably a
continuation of the foreign liquidation.
The passage of the new merchant ship
ping bill wan reflected In strength In the
marine stocks, and tho tobaccos were
active again under the leadership of
United Retail Stores, which crossed 80.

The money market was easy again,
call money being quoted at 6 per cent.
all day. Again a considerable amount
went unloaned at the closing. In con
nection with the money situation Wall
Street Is looking forward with consid-
erable interest to bank state-
ment. It Is expected to show n consid-
erable Improvement, together with fur
ther evidence of liquidation In loans
outside of Wall Street. The outstanding
feature of the exchange market was a
slightly lower rate for sterling, prob
ably due to disappointment over the fail
ure of more gold to arrive. However. In
quarters that are usually well Informed
it is still maintained that more gold Is
coming to this country. No definite
time is set for the arrival of the next
lot, but It would not surprise these in
terests to see another shipment almost
any time, inasmuch as the next ship-
ment Is expected to come from Canada
and not from London.

High .
Low . .

Year's

MONEY AND EXCHANGE.

CALL MONEY.
0 iLast
0 iRenewals ..

.. ..23 Year's low..
TIME

Mixed Collateral.
00 to 90 days.... 8
4 to 0 months.... 8
Commercial Paper,

3 to 0 months.... 7Vi

LOANS.
All Industrials.

00 to 90 das 8.U;

i iu , s.
Other Names.

3 to 0 months "U
CLKAIHNG HOUSE STATEMENT.

Clearing House exchanges. 3910,090,771
balances, 387.130,722 ; debit
balances, S18.728; Federal reserve credit
balances, 380,383,321.

CANADIAN EXCHANGE.
New York funds In Montreal, $123.62 pre-

mium per It.OOO; Montreal funds In New
York, $111.01 discount per $1,000,

SILVER MARKETS.
Bar silver In New York was quoted at

AsHc off Vc. : In London SOTid.. off d.
Mexican dollars, 7Sc, off Jc.

FOREIGN EXCHANGE.
GREAT BRITAIN.

Parity. Y'day.
$1.8061 Demand, sterling $3.90!i $3.9114

Cables, sterling 3.01 3.02U

19.30

19.30

19.30

19.30

23.80

20.80

26.80

26.80

19.30

19.30

40.20

high.

nionius

Bankers, 00 days.... 3.80V 3.874
JjailMTIB, VV U1)S.,,, J.011j

THE CONTINENT.
France, cents a franc-Dem- and

7.71
Cables --

.72
Belgium, cents a franc-Dem- and

8.03
Cables 8.00
Switzerland, cents a franc
Pemand 18.12
Cables 18,20
Italy, cents a lira
Demand 3.90
Cables 5.01
Germany, cents a mark-Dem- and

2.41
Cables 2.42
Sweden, cents a krone-Dem- and

21. 30
Cables 21.00
Norway, cents a krone-Dem- and

17.7.1
Cables 17.8.1
Denmark, cents a krone-Dem- and

IT.OO
Cables 17.10
Greece, cents a drachma-Dem- and

11.BO

Cable 11.53
Spain, cents a peseta-Dem- and

1(1.3.1

Cables 16.40
Holland, cents a flori-n-
Demand 3(1.30

Cables 38.62!i

FAR EAST.
108.32 Shanghai, cents a tael

Pemand 110.00
Cables 117.00

78 00 Hongkong, cents a dollar-Dem- and

84.00
Cables 84.50

32 44 Bombav, cents a rupee-Dem- and
4.1.2.1

Cables 43.30
Yokohama, cents a yen-De-

50.7.1
Cables .11.00

3.83

r.ui

7.93
7.91

18.2.1
18.53

5.84
3.8.1

21.50
21.62

17.75

17.1.1
17.23

11. .10
11.33

10.3.1
10.40

3.!K
30.63

49.81

17.87

1IR.00
117.00

84.50

43.30
43.7.1

31,30

SOUTH AMERICA.
44.42 Rio de Janeiro, cents a mllrels

Demand 2.1.874 23.871J
Cables 26.00 20.00'

42.84 Buenos Aires, cents a peso-Dem-and

42.3.1 42.3.1
Cables 42.50 42.50

1M.42 Uruguay, cents a dollar
Pemand 99.00
Cables 09.23

84.00

fll.2.1

ion on
100.23

THE SUN AND NEW YORK HERALD, SATUJtiuai, juxw u,

INOEEASES WHEAT YIELD.

Production lit British India o He
:i01J,flOO,000 Bushels In lOKO.

Washinoto.v, June s A despatch to
the Department of Agriculture from the
International Institute of Agriculture of
Home, Italy, said y that the 1920
production of wheat In British India
would be 364,300.000 bushels, or 1J0.1
per cent, of the 1919 production nnd
10M per cent, of the flvo year average
for 19H to 1918, both Inclusive.

Tho 1920 production of corn In Ar
gentina was estimated B 2511,692,000
bushels, or 115,1 por cent, of the 1919
production and 132.1 per cent, of the
nverage of the five years, 19U to 1918,
both Inclusive.

Cereals on. Mny were of nvcraara
condition In (iicat Britain.. Ireland.
France, Hungary, Portugal. Kgypt and
Morocco. There was drought In South
Italy and Algeria at that time.

GREENE-CANANE- REPORTS,

Kltfurm for lftIO Show
Drops In Ycnr.

'Die Greene-Canane- a Copper Com.
pany reports for 1919 surplus, after
charges and taxes, of Jl.104,037, or
12,30 a share earned on Its outstand-
ing capital stock, which contrasts with a
surplus of $3,43i,620, or 16.87 a sharo
earned In 1918.

Its gross earnings for 1919 aggre-
gated 38,989,090 against 310,801,765 and
expenses, taxes, &c, 37.456,744 against
36,916,251, Depreciation charges
amounted to 3361,981, against 3528,734.
Dividends totalled 3750,000 agulnst

leaving u final surplus for 1919
ot 3354,037, which Is In contrast with u
deficit of 3365,380 In 1918,

TAKE OVER UNION WOOL.

of Boston Hanker Also
Appoint Manager.

Boston, June 4. A committer of
bankers took over y the busi-

ness of the Union Wool Company of
Nevada- and, with the concurrence of
the company, appointed Ludwlg Else-man- n

to manage Us nffalrs. The com-
pany has liabilities of between 36,000,-00- 0

and 37,000,000 and assets estimated
under average market conditions to be
fi.uoo.ooo greater,

Surplus

finances, was mcnt weather, which was
by pected to of goods, has,

Itor banks desirable, no assignment
was made. Although no statement on
tho company's difficulties wns made, it
was understood that they were due to
mo recent drop in the price of raw
wools.

'Modern Miller's" Outlook.
Sptcial lo Tine 8ln and New York Hmilii

4. to j opinion
Miller winter prog-- trend of the

ress in the winter States Is that tendencies continue
sufficient to overcome early deterioration.
ine crop here will be small. Complaints
or hessian fly are Increasing. Serious

shows of business
In imninn. ri the In

Southwest excellent serious
In parts has mains many

wheat
making Is' "The iimcuIty or

r. of
good

rtauced acreage.

x..

Custom House
Receipts duties at the Custom

House yesterday of
winch was merchandise
withdrawn from bonded warehouses and
3844,306.10 recent

Day's sales.
IDItTT

Bld. Ask. ln I.) Sales.
66 67
3K 38 '.4
82 I S7

1I I116U
S4 ai 88

210 22 1

3SJ4
90 I 92

1140

13
84j
M Ml

rs',4
37

5 U,
23

54J9 Vi

I'll
39 u

125
89
91
87
562
'Jih
42
14
561,1

4

74
74

6M
5tt

164
23

32

3.1
102

1

1

21 Vi

9 V
11

9
50
22
,0
29 i
66
43
53 Vi

100

33 U
50
80
86
37 ,
16
3 IK
34 1,1

3Hi
80 U
82 U
10K

3$
Mi

55
49Vi

I??

38
19

4
13
73
10
35 Vi
31
20
12

143

for

for

for

139

112

8K

134

26
73U,
63

J'.i

82
104

84 i
55

76
73

80
18',-- i

45
15 i4

y,
90

. 16
1111

39
1261,4

S91S
94'.i
88

9S
43
15
56 14

.1

76
76

8?
165

10
115V4

Vi

11

103V4

21
91
10

?4
64

71
30

1;.

ii it
V a,

33
51 Vi
82
87
37J4
16 i,l

34 Vi
3l4
80 Vi

fS3
11
94

135
56
50

180
4',i

10
20

20

73
13
36 Vi
.ll'.f,
2074.

145
27
74 Vi
63

Vi. "2'.i
35!, 36

I 30
J4 !

ISVil 69
HV4I 18

t 84 Vi

Ui
20Vi

31

77
17

!

16

98

231,
59

H

56'f,

Vi

li

24Vi

32

Vi

23

TA

Vi

31

36

81)

12

12','i

72

28
14Vi

4

52,,
12
23
82 Vi

107
31Vi
85
56Vi
7S
18
76 14
74
16 !

10

10

10

10
6
6

soc;
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lOOIAiax Rubber
1600AllIs Chalmers Mfg. .

100 Am Agrlc Chem
300 Am Bosch Magneto
100 Am Brako Shoe & Fdy..
100 Am Brako Shoe & Fdy pf.
300 Am Can
100 Am Can

Am Car & Foundry
lOOIAm Cotton Oil pf
300Am Hide &
700 Am Corp..
700 Am Linseed Co

5100 Am locomotive
600 Am Malt & Grain

7200Am Safety Raxor
2300'Am Ship
1200 Am Smelt & Ref
iiivuui
100

100
1100

200
200

1300

900
200

2900
100

800
300
400
600
200
800

24000
2100

200
100
100
100
300

4900
200
200
400
100
lOO;
100
200

200
100
400

300
900
400
100

5500
600
200
200

1600
200
100
200

400
7200
1600
2400

200
500

3900
2600

100
900
800

1200
100
200
609
300
.100
500

10100
300
300
100

1400
200
100
100

4700
2000

100
100
400
100
1U0

100

300
400
200
200;

14500

200

Am Smelt
Snuff
Steel Foundries
Sugar
Sumatra

pf

Woolen

Smelt
Anaconda
Assets Realization

Santa
Atch, Santa Fc

Coast
SWISS

Nichols

Baltimore
Baltimore Ohio pf . .

Barnsclall Corp
I'.arrett Co pf
Batopllas
Bethlehem
Bethlehem
Booth Fisheries
Brooklyn Rapid
Bklyn R Tran ctfs of

union uac
Superior Copper.

California Pack Co
California Petrol
Canadian Pacific
Central Ltather

Copper.
Prod Corp...

Chandler
Chicago Western..
Chicago. Paul...
Chicago, St pf

Chicago Pneumatic Tool..
Chicago,
Chile Copper
Chlno
Coca-Col- a

Columbia
Gas

Continental
Candy

Corn Products Ref
Co

Crucible Steel Co
Cuban Amer Sugai
Cuba Cane Sugar

Cane Sugar pf
Del. Lack estern
Denver Rio Grande....
Denver Grande pf.
Elk Horn Coal Corp
Erie
Erie 1st pf
Erie 2d nf '.

Federal Mln Smelt
Federal Mln Smelt pf.
Fls't Rubber
Frecport
Gaston W Wigmore...
General Electric Co
General Motor Corp

Motor deb.
Goodrich (B F)
Gray
Great Northern pf
Great Northern ctfs.
Greene Cananea Cop....
Gulf. Mobile
Haskell Barker Car.
Hupn Motor
Illinois Central
Inspiration Copper..
Intcrboro Con Corp
Interboro Con pf.
Int AgrI
lnl Aitrt Corp
Int Co pf
Int Mer Marine

Mer pf
Internat'l Truck.
Inter Truck 1st of.

Nickel

internet or
Iron Products Corp

WHOLESALE TRADE
IS MUCH DULLER

Lines Make Belter
Showing in

Notwithstanding a better showing
lines this week, wholesale business

Is considerably duller, depression ex-

tending dally, according to the weekly
trade reviews. Manufacturers as well
as are beginning to feel
the effects of the lack of demand for
their products and in the and
shoe trade especially, are
causing shutdowns or, at least, curUlled
operation, to a very Important degree.

Trade and Industry," Brad'
street', "are still Irregular, per-
haps the word disturbed would be more
accurate, ami the volume of business do
ing Is than nt any time for over-
a year past. Apparel lines are chiefly
ho affected, but reflection
of difficulties n these trades Is found
In many other lines. Still, while fall
trade prospects are In a rather muddled

In woollen and
silk fabrics and shoes their related
lines, there Is less hysteria manifested
especially in retail lines, and there Is
growing the Idea that while the peaks
of demand and of prices have alike

conditions produc-
tion and supply vare not such as to give
countcnunce to talk of a
few weeks ago.

"Retail trade, helped by better
weather and crop prospects ond further
stimulated by means of price cuts, sum-
mer goods being added to those of spring
at somo cities, is rather larger, hut
wholesale ami Jobbing trade Is
quieter than It was last week tbe
backing up of the stream of production
by cancellations Is reaching; back to the
factories, which In affected llnrs,

clothing manufacturing,
goods production and shoe making, ate
lapldly going on part time or shutting
down outright.

"Best trade reports come from
the surplus grain growing regions of the
West, where crops are Improving, and
from the South In which latter region by
the way trade Is fair to good despite a
phenomenally bad cotton
crop report. As to the latter, however,
It may said that reports are really a
MVlflilA llAttP than ftin D'aal,a an,.

I Brleflv summarized, the ecnnomv mnv.
complications in its It plus bad

made administration the cred- - conserve stocks
but

r.4

through tho of pi ice cuts at
tall, stimulated some, not all,

and transferred trade burdens from
retailers to and

but at the samn time Is causing
to be slowed down and thus

In a measure U defeating Its original

Review says existing differences
Chicago, June the f regarding the probable future

Uodeni the wheat prices, do not fact
soft not current mainly

and that are
still holding off for further

a situation makes for
Infestation In some parts. Wheat shrinkage and
Is headlnir Southern congestion transportation, If now

reports continued somewhat less than recently,
of Oklahoma. n element In

out In Spring is rectlons.
rapid progress. The stand impracticability of

cood ami the mnriitinn vnn, 'securing prompt deliveries raw ma- -

nadlan wheat shows on i.rlal8 n,ui '"!nufau,'ei1
nnd
articles em- -

Ileeelpts.

were 31,030,014.97,
318j.708.S7

Importations.

r

384

115U

44

pf
6600

Leather

& Commerce....

nmeii uci pi

1000

1900

900

1200
600

100

1700

100

2u0

500

300

Copper

Con

pf
Harvester

says

and

still

Such

barrasses producers dealers,
and some at mills nnd fac-

tories Is Idle because essential supplies
are not or
labor conditions are such as to prevent

Not all of the
curtailment of output In Indus-
tries, however. Is due to these

for some plants are reducing run- -

1920.
368.123

Sec A
Am
Am
Am Ref
Am ex rt. .

Am Tel & Tel
Am Tobacco new
Am Tobacco
Am
Am Writing Paper pf....
Am Zinc, L &

Atch, Top & Fe.
Top & pf..

&
.

Motors
B

&

do Pasco . .

Motors
Grt ..
Mil & St
Mil &
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&
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Motor . .
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be

retail
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many

Much
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84

215

907i
140

79
18
84
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37
15
23
58
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75

111
39

125
8

88 Vi

99
41 i
14

Atlanta, & Atl 7 V

Atlantic 88 V

Atl, 1163

Autosales 8

Baldwin ex dlv1124
&

"B"....
Mining

Transit
dep

Brooklyn

Certaln-tec- rl

Chicago

R I & Pacific...
Copper

Graphliphone

Continental

&

W

&

Famous Players-Lask- y

A

General Corp

Ore

&

Con1

Ir.ttrnalional

Week.

cancellations

highly

lighter

sympathetic

condition, particularly
and

surrounding

the. calamity

no-
tably woollen

lOovernment

medium re
buy-

ing
wholesalers manufac-

turers,
production

purpose."
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obscure

downward, buyers
concessions.

naturally
transactions,

restraining
Kansas.

condition

International

machinery

readily because
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56

Blrm
Line

Gulf
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Butte
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Cuba

Texas
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3
43
35
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1

21
90V,
9!i

12Vi

29 U
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43',4
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8

33 Vi
51
81
85
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16
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34V4
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8211
10
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49i
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19
14
72
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28 Vi
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4
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21
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84 Vi
56
7n
18
73
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16

pij

even

Sec

1,727.939
High-- Low- -

est. est.
66V4,

as1

215
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Ing schedules for no other reason than
that old orders are being worked off

and new contracts of volume ore lack-

ing, and the Increasing Imports from
abroad nrf coming Into sharper com-

petition with some domestic products.
"While surplus holdings of merchan-

dise are yet the conspicuous exception,
accumulations are reported In some
lines, nnd depletion or stocks, where It
Is being successfully effected, Is chiefly
resulting from the offering of price In-

ducements by sellers. That the phases
of extravagant buying nnd urgent bid-

ding for goods that had become so fam-

iliar during war times are now disap-
pearing, or are being steadily modified,
li evident ; and business Is gradually
leturnlng, not without some degree of
.tinsettlement, but thus far with an ab
sence of general disorganization, to a
more natural basis.

"Whether the price readjustment that
has lately occurred In retail channels,
and to a lesser extent In wholesale cir-
cles, definitely marks the beginning . of
tho long awaited decline, Is for the e

to determine; but It Is significant'
that certain commodities Hre available
for forward delivery at lower quotations
than those ruling on spot shipments, and
that recent banking developments, In
conjunction with consumers' roxlstanco
to extreme prices, and the backward
spring season, have forced liquidation
In not a few quarters."

Stevrart-AVnrn- er o Add Capital.
Richmond, Va., June 4. Stockholders

of the Stewart-Warn- er Speedometer Cor-
poration In special session authorized

y an Increase In Us capital stock
from 400,000 to 600,000 shares of no par
value. Of the new Issue 60,000 shares

Vim ,,a,l in gmkIh. Ut..,t...... . .. i437.09. aaiauuiacturing tnrougn ex- - . c. nft0 S7 ti cent.
of stock tho basis share of of

for ami the 140.000 ,frelght lundM deuleased 3,679,444
shares will
tt ennui y

left the company's

Loudon Money MiirUct.
IjONDok, Juno 4. Bar sliver 56'd. an

ounce; bar gold 5d. ; money 5 per
cent. Discount rntcs: Short bills 6i Ji
6 6 per cent.; three months' bills 6i
36 13-1- 6 per cent. Hold premiums at
Lisbon 140.

FINANCIAL NOTES.

V. It. Achesnn Hhoitls has been appointed
a of the Guaranty Trust Com-
pany.

It. W. Webb, who has been with
Waul 4 Co. for eighteen years and

Is general manager of merchandising and
eecretary of that coinoratlon, lll Join the
eecutle force of Morton A Co.
on July I, accoidlng to an announcement
made yesterday by II. M. l)lleby t-- Co.

j C08t '
Fuel No. 7. In maximum

county. Okla.. has drilled In, Is equlp-wlt- li

an production of 2.000 I ivnllrrrf.v n .J! .' "
In with an Dtoductlon In excess of (too
barrels a

Earnings of Shaffer Oil Reflnlnc
pany .before deduction tor Federal taxes for

months ended on SO are reported
by II. M. Ilyllesby & Co, as follows: Gross
earnings, 1 10,23 operating expenses,
30.492,19.'.; earnings, $3,742,470, against
net earnings of 33,(134,138 for twelve months
ended on

Orvls Bros. Co. distributing the
edition of their totton statistics card. It
shows Government crop and gin-
ning reports for the last ten and con-
tains valuable statistics on the world's

consumption.

Colgate, Parker t Co. announce that
Darragh A. Tark will become a general
partner In that firm and Louis Dupont
Irving, formerly one of Its general partners,
a special partner In that firm on June 2.

Guaranty Trust Company has Issue,!
booklet on the New York State franchise tax
on business corporations.
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200IKansas Southern...
lOOIKennecott Copper
lOOfKeystone Tire & Rubber.
400
200
200
3001

75
100
100

Lackawanna Co.
Lehigh valley
Loews, Inc

Inc
Lorlilard Tobacco.
Manati Sugar
Manatl Sugar pf
Manhattan Elevated ...

lOOlManhattan
100 Maxwell Motor 1st pf...
200 Maxwell Motor 1st pf ctfs

9400 Mexican Petroleum
400 Miami Copper

6500 Middle States Oil
900 & Ord
400 Missouri, Kan Tex....
300 Missouri, Kan & Tex pf..

1700 Missouri Pacific
1200 Missouri Pacific pf

100 Mulllns Body
200 National Co pf....

1200 Nevada Con Copper
800 New Central

1000 New York, N II & 11....
500 Norfolk &

1600 Northern Pacific
100 Scotia S & C
300 Nunnally & Co

1300 Ohio Cities Gas
1300 Oklahoma & Ref....

300 Ontario Silver Mining
200 Otis
300 Owens Battle Co
300 Pacific Tet & Tel

Pan Am Petrol & T
2400 Pan Am Petrol STB..,,
2400 Pennsylvania R R

500 People's Gnu, Chicago. . . .
2C0 Marquette

2S0O Philadelphia Co
2S0O Phillips Petroleum
CS0O Pierce Arrow Motor

700 Pierce Oil
100 Pitts. C. C & St Louis ctfs

1100 Pressed Cat
200 Co

3700 Punta Allegre Sugar. . . . .'

1000 Railway Steel Spring
500 Ray Consol Copper

4100 Reading
700 Reading 1st pf
400 ReplogJe
100 Republic Motor Truck. . . .

3900 Republic & Steel. . . .
6900 Royal Dutch Co N Y

100 Joseph
2300 St Loula & San Fran

100 St Loula Southwestern. 1

200 Louis Southwest pf...
1300 Saxon Motor

100 Seaboard Air Lino pf
200 Trans & Trading. . .

8100 Sinclair Consol Oil
200 S A 1 . . . .

3800 Southern Pacific
1700 Southern Railway

106 Standard Oil N J
5 'Standard of N J. . . .

3500 Standard Oil of N J
2000 Standard Oil of N J pf..

500 Warner Speed..
1300 Stromberg Carburetor ...

20200 Studebaker
200 Superior
200 Cop A

8000 Texas Co
Texas A Pacific

1000 Third Avenue
9600 Products

800 Transcontinental Oil
300 Transue A Steel. . . .

100 R T pf
900 Union Bag & Paper ex div

1000 Union Oil
1300 Union Pacific

100 Union Pacific pf
300 United Alloy
110 United Cigar Stores

2300 United By Investment....
2400 United Ry Investmept pf.

United Retail Store?
600 U S Food
600 U H Ind Alcohol
300 U H Realty & Imp

2300 U S Rubber
24500 U S St.-- el

1600 U S pf
100 Copper
700 Vanadium
700 Chem
S00 Vivaudou V
100 Wabash pf A

. 300iWestern Maryland
200
100
r.ooi
600
200

1000
300
2001
2001
700

(P)

Iron

Western Pacific
Western Pacific pf
Western Union Tel
Westlnghouse E A

A Erie.
Willys Overland
Wilson & Co
Woolworth (F W)
Woolworth (F W) pf .
Worthlngton Pump ....

MISSOURI PACIFIC
INCREASES SURPLUS

S. Lote $10,000,000 in

Operating Road.

The tSovernment loit more
Its operation of the Mis-sou- rl

Pacific Railroad Company In

according to road's annual report

Issued yesterday. Its rental contract
was 314,206,814. and Federal Income

It approximated only 34,000,000.

Based on that rental contract, however,

tho earned a surplus chjrgM
of 34,240,833. against J"
1918, and Increased. Its profit and
surplus 11,651,375 at the beginning

of the yeur is;524,$91 at its close.

Th. .,.,inra on the company s pre

ferred stock In 1919 were approximately
6 per cent., In contrast lo but more

2i per hi 1918. The fol-

lowing tabulation shows the corporate
Income for nnd 1918:

ioio 1918,

Federal .n.pn.allon.M.2W.HH H''SJJ
Income ,l'5i?'2a?

Total lucuni IJ'IJS'XSJ i"fls19V)
Income deductions ... ".J'S-gj- ; 'T'SS'Sm

Harry Bronner, president of the Mis-

souri Pacific, In his remarks to Its
stockholders In part: "The
railway operating revenues of the Mis-

souri Pacific under Federal
management for 1919 were

an Increase over 1918 ot
33,964,684.09, or 4,42 per The
operating expenses wero 383,357,624.32,
an increase over 191S of 310,125,836.36,
or per cent. The net revenue
from inllwav onerntlons was 310,219,- -

decrease win prevmuo
corporation ner

change oq of ,.Th n"umber' (onll tevenue
share remaining tons,

105s.

Mont-
gomery,

Leonard

Wheeling

statement

Railroad

or per cent., the revenue ion
decreased per The

average revenue a ton mile was 3.01036,
against 3.0084 1 the previous The
percentage Increase was per
cent. Revenue freight traffic In-

creased 33,073.180.58, or 4.S4 per cent.
The number of revenue passengers car-
ried shows an Increase of 4.71 per cent,
while the number passenger miles de-

creased 22 per cent. The average reve-

nue a passenger mile was as com-

pared with 3.0255 last an Increase
of 6,27 per Passenger revenue
shows an of 31,153,827.08, or
0.91 per

final allocation of equipment by
the director-gener- lo this company was
250 box cars. 3,000 gondola cars,
25 mikado locomotives and 7

mountain locomotives. As the
Administration Is unable at this to

definitely the cost the equip-
ment. It has been agreed that the

p.Nnr..erlre?effied" WlSTeSTri "'
Gas and Company surbor cost 310,70o,99j. cqulp-Btephe-

been to be financed under an
Initial In excess DVn.iLH(

Wr.l. II,., .,k.. v. ""'"
Initial

day.

twelve April

MM.";

March 31.

are

conditions
years,

cotton
crops and

WS

175.

Mldrale

Western

Pullman

Oil

Stewart

1100

Tobacco

of

of

3.0271,

Increase

of

D. Hines, Dlrector-Oener- of Railroads,
the Missouri Pacific Railroad Company
and the Guarantee Trust Company of
New ns trustee, under which the
company will its notes, Janu-
ary 15. 1920, maturing serially
January 15, 1921, and Including Janu-
ary 15, 1935, bearing Interest date
at 6 per cent, per annum."

CONSOLIDATED EXCHANGE.

The near approach of Congressional
adjournment and seeming certainty of
no action on the soldiers' bonus meas-
ure induced demand and rapid
advances throughout the list during the
final of yesterday's trading the
Consolidated Stock Exchange. The
steels, oils and tobaccos led the for-
ward movement, the shares of those
groups netting gains of 2 4 points.

NEW YORK STOCK EXCHANGE QUOTATIONS.
FRIDAY, 4, 1920.
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GOSSIP OF WALL BliWW.

The Market Awakens.
The market awakened from a long,

heavy sleen lust one hour before the
close yesterday and In that hour estab- -

llshed ap upwaid trend whicn assumru
the shape of a good sized rally. In the
first four houro of tho day it was
listless,' stagnant affair with vales of
215,000 shares. Indications pointed to
the slimmest day of the year. But at
the start of the final hour, for no ap-

parent cause, prices began lo harden
and before the gong rang substantial
advances had been recorded In the equip-
ments, the oils, the tobaccos and the
steels. The last hour rally was the best
evidence that Wall Street could have
that the market had been sold to a
standstill; that no further pressed
liquidation would be encountered, and
that a definite upward trend has been
established. A total of 163,000 shares
of stock were turned over In the final
hour, almost half of tho session's total
of 368,000 shares. The day's uews was
encouraging. Steel mills are resuming.
The Interstate Commerce, Commission Is
commencing lo allot the revolving fund
for equipment among the roads, uov.
Harding let It be known that the Fed-er- al

Reserve Board did not favor op-

pression of business Interests In their
efforts to deflate loans but would be
generous In its policy. These factors,
however, were but straws. The real rea-

son for the upturn was the fact that
the market had become sold out.

Daldwln liooomotlre.
Selling ex dividend yesterday morn-

ing, Baldwin Locomotive opened at
111. Before the duy was over It had
crossed 114T4, at which point It re-

covered Its dividend and closed the day
with fractions to spare. It was not only
the leader of the equipment group, but
of the market as well. H was learned
definitely that the "old pool"
In Baldwin had again become active in
the stock. That pool was dissolved last
spring, when the stock started down
ward from about 140 nnd. 'white rumors
that It had again become active have
been circulated frequently. It was not
until yesterday that real evidence was
furnished. It Is understood that the
pool In basing Its activity on an Im
portant change to be made In the mail'
agement of the company. That Interest
Is said to have been opposed to a policy
of jitock dividends which Wall Street
was discussing last year. H Is now
understood that' thoso In control ot the
stock nre determined to go ahead with
the plans despite opposition which has
hitherto been met. The plan, as out'
lined before, calls for talcing in all the
subsidiaries, recapitalizing the com
pany and exchanging ono share of the
present stoclc for two of the new,. of no
par value, tho new Btock to go on a s
per cent, basis, which It Is calculated, Is
equivalent to 160 for tho stockholders
of the old stool;, estimating a 6 ptr
cent, stock to be worth In the neighbor
hood of f SO a share.

International Pwper.
One ot the outstanding stocks in yes-

terday's market ivas International
Paper. It Is learned that the directors
of the corporation will meet within a
few weeks and that there Is a good
chance for a resumption of dividends
on the common. Many of the directors
are reported as committed to that
policy. It is tho belief In circles close
to the officials of the corporation that
tho year's earnings will closely approach
the $50 mark. Newsprint, for which
International Paper received 3 cents
a pound last year, has been sold thts
year on a rising scale. In the first
quarter of this year it sold Its product
at 4 cents a pound. In the second
quarter the price will be 6 cents a
pound, In the third quarter ,5 cents
and in the final quarter 6 cents, which
would make an average of 5 cents a
pound, or an increase of 330 a ton from
laBt year's price on the production of
010,000 tons. Earnings on tho 3 cent
price last year returned International
Paper approximately $13 on its common
stock.

Looking; for a Dark Horse,
Htro and Ihero In Wall Street are to

found people who believe that the mar-
ket hinges to a great extent upon the
political conventions. For Instance, a
banker who follows tho political situa
tion rather closely declared yesterday
that If all the present candidates should
be eliminated nnd a dark horse nomi-
nated by the Republicans, it would be
the signal for an upturn In stocks which
probably would culminate In a bull
market.

Steel Mills Heinme.
About the most Important news of the

day, and it escaped general attontlon In
Wall Street, was the announcement that
the Carnegie Steel Company had started
Its mill at New Castle, after several
weeks' Idleness. The Shenango and the
New Castle works of the American Sheet
and Tin Plate Company also have re
sumed. The mills have been Idle for
seven weeks and between 5,000 and
6,000 men were out. A sufficient supply
of materials Is on hand to keep the mills
working steadily, it is reported. Re
ports that other units which have been
Idle during the railroad tieup were heard
during the day, but none of them were
confirmed. Information received by the
journals of the trade indicate that tho
railroad situation Is Improving day by
day.

Going; Back to Coal.
An Interesting development, of partic-

ular Interest to the oil Industry, Is the
announcement ot the International and
Great Northern Railway that on one of
Its lines, extending 265 miles south of
Laredo, Tex., It will abandon its oil
burners and change them back to coal-
ers. With fuel oil at Its present price, tl
probably would pay some other roads to
follow the lead set by the I. and G. N.
Thornwell Fay, president of that road,
says that it will take 120,000 tons ot
coal to operate the road for a year, and
that four barrels of oil are equivalent
to a ton of coal. The coal costs a trifle
less than $5 a ton, and the railroad is
obliged lo pay $3.50 a barrel for its oil.
Officials of the railroad believe that they
will bo able to save about (00,600 bar-
rels ot oil this year by changing: back
to coal burning locomotives.

United nallwaya InTestinent.
California investors familiar with the

Salinas Valley (Cal.) oil fields are re-
ported to be tho purchasers of United

has been unaer accumulation in the
open market for two days. The stock Is
quoted around $11 a share and sold ns
low as 39 during the early part of the
week. United Railways Investment con-
trols a considerable amount of territory
In the new field through its subsidiary,
the Coart Valleys nnd Electric
Company. It owns the preferred and
the common stojks of the California

and Power Company, which
owns all the capital stock of the Crist'
Valleys Company.

The State's Money F.mployed.
One factor In the present call money

market Is the great amount of iunda
sent down from Albany to be put to
work in Wall Street temporarily. Those
sums represent the June 1 tax
and pending their employment In Uhtx
sources they are working for a f.jv .'avs
In the financial district. One trust com-
pany offered of thun yeniiT-da- y

at 6 per cent, nnd its was anW one
block of the total.

London Wool Market,
London, June At the wool auc

tlnn sales y 10,000 bales of-
fered. There was a moderate demand
and many withdrawals.

TRAVIS DEFENDS

OFFICIAL CONDUCT

Slntc Comptroller Charges

Brooklyn 'Times' With Try,-inf-f

to Ituiu His Career.

Eugene M. Travis, State Comptroller,

said yesterday In n formal statement
answering charges made by the Brooklyn

Cadi Time, on Thursday against Jils
that the sole object of the

attack wis to him as a candi-

date for Governor If possible.
"From time to time, rumors have

reached me that It was Intended to ruin
roy career If necessary to defeat my can-

didacy," the Comptroller said, "The
representative sent to my office by the
Brooklyn Timea frankly admitted that
he was there to 'gel' tho office. Held In

abeyance until the eve of my departure

for the RepubllcairNatlonal Convention

at Chicago, the article is obviously In.

tended to embarrass me at the psycho-
logical moment."

The Comptroller's friends look nt the
attack as against a background of
Brooklyn nnd State politics. John N

Harman, editor and general manager of

the Tidies, was twice defeated by Mr
Travis In contests for the State Senator,
ship. Mr. Harman politically trains with
United States Senator 'William M. ,

who does not favor Mr. Travis's am-

bition to go to Albany as Governor, aiui
who Is supposed to be for Secretary ot

State Hugo. When Mr. Colder was run-nln-

for the United States Senate .Mr

Harman helped him on the publicity end

Mr. Harman, although a Republican, Is

Park Commissioner of Brooklyn under
the Hylan administration.

Tho Brooklyn Timet said editorially
yesterday that Its articles about Mr

Travis' were published not primarily to

Injure him, but to effect reforms In the

method of handling the fltate'a moniv.
especially In tho fee system of payment,
and to Indicate the difference between
legitimate and Illegitimate use of patron-

age. The Timrs said that In fair-

ness to Mr. Travis it would postpone
publishing further articles until he re-

turns from Chicago.

Defends Purchase of Bonds,

Thts is Comptroller Travis's statement
in part:

"The statement that sums in excess

of market prices were paid for bond)
bought for the sinking funds it false.

In purchasing bonds for sinking fundi
the Comptroller Is limited by law to
the purchase of New York State and
municipal Issues. He cannot acquire,
If he would, bonds of other States or
municipalities, or of any public pr-

ivate corporation. He Is confined to 1'

narrow market
"It Is Impracticable to advertise for

quotations. Were It known that the
State of New York Is In the market for
a few million dollars of municipal
bonds, the price would automatically
advance. It Is necessary then to ne-

gotiate and make the best deal posi'-bl- e

when a purchase Is to be made, arvl
every effort was made to keep the,

price at the market quotl-'o.- i.

That has been the custom during my
term of office and during the terms of
my predecessors.

"Moreover, when bonds are pu-
rchased they are not paid for on that
day nor on the next day. It Is fre-

quently several weeks or months before
payment Is made, the reason being that
payment Is not made until the Attorney- -

General shall have passed upon all the
legal papers. In the meantime,
purchase but before final payment, the
bonds acquired may appreciate or d-
epreciate in value on the market

"The prices quoted by the Time,are
those of the market at tho tlmj pay-

ments were made. Many of them nre
lower than the prices for the samo dateii
quoted by leading financial papers, tlx
discrepancies running as high as 3Vi
points. The Times has made no effort
to ascertain quotations on dates of pur
chase. If tho Times had wished to be

fair, it would have used purchabe dat
prices; Instead, It juggles the facts ar.d

makes it appear that the State has su-
ffered when that Is entirely untrue In

every respect

Expects Further Attacks, 1

"Furthermore, during my term I hive
purchased bonds from at least Iwentj- -

concerns, some of them the very
largest In the world. In respect to som'
of those purchases, the market price

waf higher on the date of payment
than at the time of the purchase, but
the Times assiduously avoids maklnf
mention of any such transaction.

"The Time fails to mention that In

each Liberty Loan campaign 1 su-
bscribed on behalf of the sinking fund
for large amounts of Liberty bonds and
paid the Government par therefor,
even though the bonds were not worth
par nt the time payment was. madt.
Does the Times wirh to criticise me for

having made those purchases? Does It

Insinuate that I was in collusion Ttli

the Federal Government?
"I am satisfied that no one could ha

made the bond purchases at the, tirre

and under the conditions at irlcc3 lower

than those secured. The assertion tlut

itinus were wasted Is utterly untrue.
"The Timei article contains many

falsehoods In regard to the administra
tion of the New York city Trans.'cr Tax

Bureau, and It Is evident that they con--

template publishing more. I cannot, of I

course, anticipate the nature of these a-

ttacks. It Is sufficient to say tint du-
ring my term of office th New York of

fice of the Transfer Tax Bureau In'
made larger collections at n small"1
proportionate cost than during tk

terms of any of my pi edeccssors."

WOOL MARKET

Boston, June 4. The Commerrin'l
BuIIefln will say:

'"me depression In the market a weos
ago has continued during the currcnil
week, sales being almost nothing in tn'1
market and reports from the West ll
dlcate that the market there Is wflf
dull Indeed. The primary markets an

uuu ana hardly changed.
The goods markets are dull and I

settled, with the mills going on s'ft
schedule generally of three to four liiJ'I
a week.

Railways Investment Company, which f Quotations more or less nominal, 01

Gas

Railway

$8,000,000

4.

were

eliminate

also

or

after

four

and Pennsylvania Fleeces Delaine
washed 7275: fine unwashed, 620'?'
Vi blood combing, 70 72; blood com'"

Ing, GO 62. Michigan and New Ton

Fleeces Fine unwashed,. 60; del-

unwashed, 70073; Vi blood unwashw

68070; blood unwashed, 399"
Wisconsin, Missouri and Average '
England 14 blood, 00065; N'T
53055; VI blood, 50052, Virgin
TMnlllnlrx, on1 OlmlTarL! hlnnd
washed, 7E ; U blood unwashed, 5S8J

Scoured basis: Texas Fine 12 mont

1.6501.70; fine 8 months, 1.4301?'
California Northern, 1.650170,
H1a MMinlm. 1 '.T. r.i A t!A,,lhpm 1 .M'

l.SB. Oregon Eastern No. 1

1.8001.83; eastern clothing. 1

Fine staple, 1.830190;?
blood combing. 1.60 01.63; blood coJ
Ir.g. 1.1301.20; fine clothing,
,eA: tine" medium clothing, 1 ,3s!.
Pull,, Delaine, 1.8501.90; A A,
1.70; A supers, 1.4501.50. Mohan:
Best combings, 60063; best caraW

53060.

Par la Bourse Trading.
Pabis, June 4. Prices were steidf

the Bourse Three Der cent res-

60 francs; exchange on London

:rancs; nve per cent loan ,ra" ,,1
centimes: the Hollar 13 francs 1 centlfl
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